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Memasuki era pasar global, gejolak politik yang relatif stabil, melemahnya 
kurs rupiah terhadap dollar Amerika berdampak pada kinerja keuangan 
perusahaan di Indonesia, khususnya perusahaan yang terdaftar di BEI akan 
berdampak pada kinerja keuangan perusahaan. Agar perusahaan dapat bertahan 
bahkan me-ngembangkan usahanya, maka perusahaan perlu mengembangkan 
strategi-stragei yang dapat menunjang kinerja perusahaan. Adapun salah satu 
strategi perusahaan adalah dengan adanya penerapan Employee Stock Ownership 
Program (ESOP). 
Tujuan dari penelitian ini adalah untuk menguji kinerja keuangan perusahaan 
yang lisrting di BEI satu tahun sebelum dan satu tahun sesudah menerapkan 
Employee Stock Ownership Program (ESOP) dengan menggunakan alat ukur 
Economic Value Added (EVA). Adapun perusahaan yang dijadikan sampel 
penelitian adalah perusahaan yang menerapkan ESOP yang terdaftar di BEI.  
Hasil analisis EVA menunjukan bahwa terdapat 3 perusahaan yang mengalami 
peningkatan positif pada kinerja keuangan dan 3 perusahaan yang mengalami 
penurunan negatif pada kinerja keuagan pada perusahaan satu tahun sebelum dan 
satu tahun sesudah menerapkan Employee Stock Ownership Program (ESOP). 
 
Kata Kunci : Employee Stock Ownership Program (ESOP), EVA, financial 
performance, companies performance.  
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 ABSTRACT 
Abstract : Meddle in the era of the global market, a relatively stable political 
turmoil, depreciation of the rupiah against the US dollar impact on the financial 
performance of companies in Indonesia, in specially companies listed on the Stock 
Exchange will have an impact on the financial performance of the company. So 
that the company can survive even develop its business, the company needs to 
develop a strategy that can support the companies performance. As one of the 
companies strategy is with the implementation of Employee Stock Ownership 
Program (ESOP). 
The purpose of this study was to examine the companies  financial performance 
in the IDX one year before and one year after applying the Employee Stock 
Ownership Program (ESOP) by using a measuring instrument Economic Value 
Added (EVA). The company is a research sample that implement Employee Stock 
Ownership Program (ESOP) company listed on the Stock Exchange. 
Economic Value Added (EVA) analysis results show that there are three 
companies that experience a positive difference in the financial performance and 
three companies that have a negative difference in the financial performanceof the 
company one year before and one year after applying the Employee Stock 
Ownership Program (ESOP). 
Key Word : Employee Stock Ownership Program (ESOP), EVA, financial 
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